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a lower sterling value, and that, consequently, the Indian manufacturer derives an undue benefit, by being able to produce at the same cost as before, while under no necessity to advance his prices, A little enquiry, however, will show any such advantage to be purely visionary, except, perhaps, just at the moment when a change in silver occurs. In the month of July, 1890, for instance, when silver was in the neighbourhood of 50cl. per ounce, good Oomra-wuttee cotton, and fully good fair Dliollerah cotton, both standard qualities of growths largely consumed by Bombay mills, were quoted respectively in the Bombay market at 195 and 193 rupees per candy, while middling American cotton was quoted in Liverpool at the same time at G^d. per pound. In the month of August, 1892, the same growths were quoted in Bombay at 178 and ISO rupees per candy respectively, while middling American cotton stood in Liverpool at 3-j-fd. per pound, and silver was worth only about 3Sid. per ounce. A month later prices in Bombay showed little change, while middling American had risen in Liverpool to 4-Jcl. Now, it will be seen that, compared with July, 1890, the Bombay cotton spinner purchased his raw material in August, 1892, at a decline of 13 to 17 rupees per candy, or something less than 10 per cent., while the Lancashire spinner purchased his at a decline of 2gd. per pound, or